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Preamble
In conducting its activity of managing mandates and collective investment schemes, SCOR Investment Partners SE
obtains the best possible execution of orders by selecting intermediaries and counterparties based on objective criteria.

As SCOR Investment Partners is not a member of a regulated market or a multilateral trading facility (MTF), it entrusts
its orders to intermediaries and counterparties for execution, without having knowledge of the final place of execution
used.

These intermediaries and counterparties can choose to execute orders on regulated markets, MTFs, with systematic
internalisers or as principal.

These intermediaries and counterparties selected by SCOR Investment Partners are bound by their regulatory
obligations to guarantee the management company the best execution possible.

The policy below details the procedures for selecting and evaluating the intermediaries and counterparties as well as
follow-up procedures.

Role and functioning of the Committee for selection and follow-up of intermediaries and
counterparties
Purpose

The Committee for selection and follow-up of Intermediaries at SCOR Investment Partners aims to:

e evaluate the authorized Intermediaries based on defined objective evaluation criteria (execution and
research),

e conduct a review of operational risks concerning intermediaries and counterparties,
o follow the change in volumes allocated per Intermediary and counterparty,
e identify the possible needs for new Intermediaries and counterparties,

e remove or put under supervision certain Intermediaries and counterparties.

Members of the Committee and decision-making

The Committee is made up of the following permanent members:
e the Chief Investment Officer,
e the Chief Operating Officer,
e the Chief Risk Officer,
e the Heads of Investment Desk,
e the Heads of Portfolio Administration,
e the Head of Compliance and Internal Audit,

e General Secretariat

This committee is chaired by the Head of Compliance and Internal Audit.
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Freguency of the Committee

The Committee for selection and follow-up of Intermediaries and counterparties meets every year or on the request of
one of the permanent members.

Restriction of the number of Intermediaries and counterparties

With a concern for operational efficiency and in the exclusive interest of holders and clients, SCOR Investment Partners
shall strive to reasonably restrict the number of Intermediaries and counterparties by selecting them from criteria based
on the evaluation of defined criteria.

Similarly, SCOR Investment Partners will make sure that it retains a minimum number of Intermediaries and
counterparties to ensure efficient competition amongst the different service providers.

Selection process for intermediairies and counterparties
Principle

Each Intermediary and counterparty with which SCOR Investment Partners enters into relations to execute one or more
transactions for its clients or mutual funds should be authorized. This authorization is made considering the
characteristics of the financial instruments which the fund managers use and on defined objective criteria.

Steering the authorization process consists in:

e analyzing the quality of the Intermediary and counterparty regarding the management style
implemented by SCOR Investment Partners,

e analyzing the risks (counterparty risk).

e analyzing the risk of non-compliance (including AML/CFT risk).

Proposals for adding to the list of Intermediaries and counterparties.

Fund managers may propose Intermediaries and counterparties to the Committee for selection and follow-up of
Intermediaries and counterparties or on an adhoc basis. according to their needs.

Examining the proposal and criteria considered in the analysis

The proposal is examined by the above-mentioned Committee, or by the CIO on an ad hoc basis, followed by Risk
Management and Compliance. The selection criteria consider the type of financial instruments considered and the
management processes.

Evaluation process for intermediairies and counterparties
Principle

The evaluation of Intermediaries and counterparties is conducted in a two-step process:
e during everyday relations with Intermediaries and counterparties,

e and within the Committee for selection and follow-up of Intermediaries and counterparties.
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During everyday business relations

e follow-up of Intermediaries and counterparties by the Investment Management Team,
e follow-up of volumes of operations conducted by Portfolio Administration,
e analysis of counterparty risk by the Risk Management,

e monitoring of incidents by the Compliance Team.

Within the Committee for selection and follow-up of Intermediaries and counterparties

The list of Intermediaries and counterparties is reviewed every year by the Committee according to the following
process:

e ageneral questionnaire is sent to all members of the Committee concerning all the Intermediaries and
counterparties, so that each member can propose an evaluation,

e the evaluation is based on the following criteria, when deemed relevant in the investment process
selected: quality of execution, cost of intermediation, quality of administrative processing of operations,

etc.

Decision for surveillance or removal from intermediaries and counterparties
Removal
The Committee may decide to remove an Intermediary and counterparty from the list.

Alert procedure

In the event of information concerning an Intermediary and counterparty which requires a suspension or surveillance,
each member of the Committee may request the opinion of the Committee to suspend or limit an authorization.

Updating the list

The Compliance Team is responsible for updating the list of authorized Intermediaries and counterparties and for
distributing this information.
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INFORMATION IMPORTANTE

This document has been prepared by SCOR Investment Partners SE, a European investment management company with share capital
of €15,500,000, authorized by the Autorité des marchés financiers (AMF) under number GP-09000006. Registered office: 5, avenue
Kléber 75016 Paris - France - RCS Paris 510 235 815.

This document is purely indicative. The information contained herein is subject to change without notice. This document contains
information, opinions, assumptions, estimates and data that SCOR Investment Partners SE believes to be accurate as of the date of
publication, taking into account the economic and financial context at that time. SCOR Investment Partners SE does not guarantee the
accuracy or completeness of such information, opinions and statistical data.

This document should not be considered as an offer, a solicitation to buy or sell, nor as investment advice. It does not form the basis of
a contract or commitment of any kind. SCOR Investment Partners SE accepts no liability, direct or indirect, arising from the use of any
information contained in this document.

The information contained in this document is provided on a confidential basis and may not be copied, reproduced, modified,
translated or distributed without the prior consent of SCOR Investment Partners SE.
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Pour en savoir plus sur la stratégie, les enjeux et les engagements
de SCOR Investment Partners,
visitez notre site internet
WWW.scor-ip.com

et suivez-nous sur (in)

Service Clients
+33 (0)153 64 65 50
scorip.sales@scor.com
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